ABSTRACT. Malaysian development organizations offer a diversity of initiatives to uplift the socio-economic conditions among low-income micro-entrepreneurs. This study examined the impact of two initiatives namely access to working capital and enterprise development training programs on Kelantanese micro-enterprise income, growth, and net-worth of assets By adopting a crosssectional design, data were collected by means of random selection across the participants' lists of three development organizations. A total of 450 micro-entrepreneurs from seven districts in the state of Kelantan responded. Multiple regression analyses are used to analyzed the data. The regression analysis shows that access to working capital and enterprise development training programs have positive impacts on the income, growth, and net worth of assets owned by Kelantanese micro-enterprises. This study extends the limited literature of micro-enterprise income, growth and asset net worth, and the role of working capital and enterprise development training programs, to provide new understandings on the effectiveness of contemporary development initiatives.
Introduction
Development initiatives, delivered in the form of micro-credit and enterprise management training programs, are increasingly used as the predominant instrument for poverty alleviation and socio-economic upliftment efforts among low-income microentrepreneurs in developing countries. To serve the low-income micro-entrepreneur cohort, micro-credit is chiefly designed and developed to provide start-up and working capital to boost micro-enterprise performance, whereas enterprise development training programs are aimed at enhancing essential skills in money and business management, including marketing strategies to increase micro-enterprise income, growth, and assets. The expected outcome of Mustapa, W.N.W., Al Mamun, A., & Ibrahim, M.D. (2019) . Evaluating the effectiveness of development initiatives on enterprise income, growth and assets in Peninsular Malaysia. Economics and Sociology, 12(1) , 39-60. doi:10.14254/2071-789X.2019/12-1/2 
Impact of Development Initiatives
The mission of development organizations is to deliver financial and non-financial initiatives that focus on poverty eradication within broader sustainable development goals. The objective of these initiatives is for the targeted group to attain an outcome of increased income and assets, which is sustainable in the long-term, thereafter leading to reduced economic vulnerability and an eventual end to poverty. The joint efforts of multilateral institutions such as the United Nations, the World Bank, and non-governmental organizations (NGOs) with governments can better aid low-income micro-entrepreneurs to increase income and assets.
Malaysia's longstanding efforts in poverty eradication see the government in joint efforts with the private sector and non-government organizations (NGOs) to deliver development initiatives to low-income micro-entrepreneurs through three development organizations namely AIM, TEKUN, and LKIM. Together, these organizations roll-out a diverse portfolio of financial and non-financial assistance, commonly consisting two products: micro-credit and enterprise development training programs as the income generating activities among low-income micro-entrepreneurs (Anderson & Laura, 2002) . However, according to Bilan (2009) , there are two types of programs to support poverty 42 eradication programs such as government support programs and financial support programs. The government support programs is divided into few categories such as business environemnt, capabilities or access to loan and legal and regulatory environmnt finance however, the activities with financial focus on finance development, direct financial support and loan guarantees.
Micro-credit and enterprise development training programs are initiatives for income generating activities to ensure that 10 percent of the world population lived on less than US$1.90 a day receive working capital, training programs and other assistance (World Bank, 2018 ). Uotila's (2005) study supported the earnest participation in micro-credit and training programs as this had not only increased participants' enterprise income and assets, but also the welfare of households over time. Another study also reported similar significant positive results of earnest participation in micro-credit programs on business investment and registration (Dunn, 2005) . Bernat et al., (2009) , stated that, the majority of the respondents in their study wanted to set up theirs own business in a few years, once they had accumulated some experience, this is because, they believed that the profit will arise in a year or few years after they running a business. Additionally, Swain and Varghese's (2009) study in India revealed micro-credit to be positively related to livestock accumulation, yet had no impact on land value nor business wealth, including physical assets. Conversely, a Pakistani study argued that no significant positive impact was indicated on sales or profits despite two-thirds of the total participants received micro-credit facilities for their micro-enterprises. Therefore, this study intended to measure the impact of access to working capital and enterprise development training programs on micro-enterprise income, growth, and assets among the participants of development initiatives in the state of Kelantan, Malaysia.
Impact on Micro-Enterprise Income
Micro-credit and training programs are essential poverty alleviation tools to increase micro-enterprise income and growth worldwide. By combining both sets of tools with social capital and human capital, micro-enterprise income, assets, and growth can be increased. In this study, micro-enterprise income refers to the average monthly micro-enterprise income attained during pre-and post-participation in micro-credit and training programs. In India, Panda (2009) showed that there were significant increases in borrowers' household income (11.41%) and assets (9.75%) which were higher than non-participants. Over in Bangladesh, Alam and Miyagi (2004) reported that micro-credit had effectively contributed 44.49% in small businesses, 17.73% in livestock earnings, 12.74% in agriculture, and 4.84% in the fisheries sector. Finally, Al-Mamun, Malarvizhi, Hussain and Tan's (2012) study on the effect of AIM micro-credit programs had reported significant increases in enterprise and household incomes after participants benefitted from the micro-credit and training programs. Although the positive impact of micro-credit and training programs on income generating activities is evident, yet the effectiveness is dependent upon the households' ability to utilize micro-credit in a way that increases micro-enterprise income and assets over time. However, the study by Kozulbikova et al (2015) mention that the mismanagement of cash flows or insufficient management of financial risk is the most common failured for business. The objective of this study is to examine the impact of access to working capital and training programs on microenterprise income among the participants of various development organization (i.e. AIM, TEKUN, and LKIM) in Kelantan, Malaysia. Thus, the following specific hypothesis is examined: 
Impact on Micro-Enterprise Growth
Micro-enterprise income, assets, and performance are considered key determinants of micro-enterprise growth. Studies conducted to measure the effectiveness of micro-credit and training programs provided by development organizations generally focused on how participation effects participant's income and assets that lead to an increase in microenterprise growth. Income and assets are important indicators of household economic wellbeing and are considered to be more stable over time (Al-Mamun, Adaikalam & Mazumder, 2012) . Al-Mamun, Adaikalam, and Mazumder (2012) also highlighted that micro-credit enables micro-entrepreneurs to better manage existing assets, to undertake risks and reduce liabilities. Latifee (2003) mentioned that about 90% of participants reported an improvement in the standard of living corresponding with a reduction in the poverty rate, where over 46% of the participants had crossed the poverty line. Also, Sebstad and Walsh (1991) reported the positive impacts of micro-credit on micro-enterprise income, assets, and performance. This was followed by Uotila's (2005) study that reported that participation in the micro-credit program increased participants' enterprise income, household income, assets, and level of household's welfare over time. Dunn's (2005) study in Bosnia and Herzegovina reported the same findings which indicated a significant positive impact of micro-credit on income and business investments. Finally, Dunn and Arbuckle's (2001) Peru study found that there were significant increases in micro-enterprise income and assets among the participants as compared to non-participants in micro-credit programs. Therefore, this study examined the impacts of access to working capital and training programs among the participants of various development organizations (i.e. AIM, TEKUN, and LKIM) in Kelantan, Malaysia that lead to an increase in micro-enterprise growth. Thus, the following specific hypothesis is investigated:
Hypothesis 2: Access to working capital and enterprise development training programs lead to an increase in micro-enterprise growth among the participants of development organizations in Malaysia.
Impact on Micro-Enterprise Assets
To survive in a constantly changing business environment, securing and stabilizing micro-enterprise income, assets and performance become key to sustained growth. Thus, micro-credit and training programs become essential tools for micro-enterprises to spur income generation and asset accumulation (Al-Mamun, Adaikalam & Mazumder, 2012) . This study examined micro-enterprise assets as a dependent variable as asset performance is reflected against long-term income flows, hence is considered a viable socio-economic indicator (Barnes, 1996) . When micro-entrepreneurs utilized micro-credit for asset accumulation, the asset incremental impact is directly evident (Al-Mamun, Adaikalam & Mazumder, 2012) . The behavior of asset accumulation and liability reduction indicates a strategy employed by micro-entrepreneurs in managing risks (Barnes, 1996) . Hossain (1988) reported that participants with more than a three-year membership increased the fixed asset to about 2.5 times higher compared to those who just joined microcredit and training programs. Meanwhile, Sutoro (1990) reported that participant's enterprise income increment of 93% had spurred increments in the ownership of productive machinery by 26%, in the ownership of the business vehicle by 16%, and of household's income by 76%. Also, Barnes (1996) reported that additional assets led to an increase in income and this favorable position had enabled micro-entrepreneurs to better manage existing assets, to undertake risks as a means to decrease economic vulnerability and overcome the poverty trap. The study conducted by Islam (2007) showed that from the working capital received by lowincome micro-entrepreneurs, investment in income and assets had increased. Additionally, the study by Panda (2009) reported that the participant's incremental in both household income of 11.41% and asset of 9.75% are higher than non-participants. Finally, Al-Mamun, Adaikalam, and Mazumder (2012) showed that the market value of micro-enterprise assets owned by the existing participants was higher than the new participants, thus indicating a positive effect of micro-credit programs on micro-enterprise assets. The objective of this study is to examine the impacts of access to working capital and training programs on micro-enterprise assets among participants of various development organizations (i.e. AIM, TEKUN, and LKIM) in Kelantan, Malaysia. Thus, the following specific hypothesis is investigated:
Hypothesis 3: Access to working capital and enterprise development training programs lead to an increase in micro-enterprise assets among the participants of development organizations in Malaysia.
Research Methodology
This study employed a cross-sectional design to deploy face-to-face structured interview to collect quantitative data in an attempt to assess the impacts of access to working capital and enterprise development training programs on Kelantanese micro-enterprise income, growth, and asset net worth. The population of this study refers to a total of 88,435 low-income micro-entrepreneurs identified as participants of development program initiated by AIM, TEKUN and LKIM in Kelantan, Malaysia. The research team obtained three randomly selected list of participants from three development organizations, i.e., a list of 500 low-income micro-entrepreneurs from AIM Kelantan; a list of 350 low-income microentrepreneurs from TEKUN Kelantan, and a list of 156 low-income micro-entrepreneurs from LKIM Kelantan. The total of 1,006 participants was located in seven districts namely Tumpat, Bachok, Pasir Puteh, Pasir Mas, Tanah Merah, Gua Musang, and Jeli. At the onset of data collection, the research team contacted all 1,006 respondents to explain the purpose of the survey and to secure interview appointments. However, only 450 respondents agreed to be interviewed at their locality.
Sample Size
For this study, sample size determination was guided by Krejcie and Morgan's (1970) guidelines formula: According to Krejcie & Morgan's (1970) formula, a population of 88,435 requires a sample size of 383. Therefore, to avoid any possible complication, this study collected data from 450 participants.
Operational Definitions
Length of participation refers to the enrollment duration of respondents in micro-credit and enterprise development training programs. Numerous scholars showed that the length of participation in micro-credit and training programs appears to have positive effects on microenterprise income and asset throughout the program duration. Researchers found that the investment on fix assets was about 2.5 times higher among participants who clocked-in more than three years of participation compared to new entrants (c.f. Al-Mamun, Abdul Wahab & Malarvizhi, 2010; Dunn, 2005; Panda, 2009; Salma, 2004; Singh, 2009) .
Next, the total amount of economic loan received refers to the number of working capital participants had received from AIM, TEKUN, and LKIM. Researchers reported a positive relationship between the amount of economic loan received and micro-enterprise income, is effectively reflected by the addition of new products and/or services, improved and/or expanded micro-enterprise activities, and the increase of enterprise asset (c.f. AlShami, Razali & Rashid, 2017; Ariful, Atanu & Ashiqur, 2017; Claessens & Tzioumis, 2006) Meanwhile, training hours refers to the total attendance in the number of enterprise development training programs, a number of training hours, and number of centre meetings and/or discussions, reported within the last 12 months.. The outcome of a low profitability loan invested in business was contributed by the lack of business skills in managing new income generating activities (c.f. Copestake, Bhalotra & Johnson, 2001; Geta & Hamiso, 2017; Hietalahti & Linden, 2006; Samer et al., 2015) .
This study also measured the impacts on micro-enterprise income and assets, and to ensure impact confirmation, measurements on changes in micro-enterprise income and assets as dependent variables were included. Micro-enterprise income refers to the changes in the average monthly income: post-participation average monthly income (last twelve months) minus pre-participation average monthly income (last twelve months). Meanwhile, microenterprise assets refer to the changes in micro-enterprise asset net worth post-participation (includes the approximate market value of vehicle, machinery, raw materials, and finished goods).
Control Variables
This study expected other variables to affect micro-enterprise income, growth and assets, specifically education, household size, household income, and micro-enterprise asset net worth. The above variables were expected to affect micro-enterprise income, growth, and assets in different ways, thus we considered several assumptions. For the education variable, this study applied the assumption that the higher the level of education, the less vulnerable the participants are. In terms of household size, this study adopted the assumption that the larger the household size, the higher is the demand loan or income. Whereas the assumption on household income is that participants who already owned assets prior to micro-credit program participation have the tendency to continue to increase household income for the purpose of further asset accumulation at post-participation, and these participants also earn more household income than those who do not own any assets. This study also considered the assumption on micro-enterprise asset net worth where the increase in micro-enterprise income is followed by an increase in a micro-enterprise asset, thus suggesting the possibility for lowincome micro-entrepreneurs to earn a business profit for asset accumulation. Previous studies found that education (Mahmood, Hussain & Matlay, 2014; Okojie et al., 2009) , household size (Asghar. 2012; Sayvaya & Kyophilaving, 2015; ) , household income (Ellertsson, 2012; Saad & Duasa, 2011) , and micro-enterprise asset net worth (Asghar, 2012; Ellertsson, 2012; Kasali et al., 2016) affected micro-enterprise income, growth, and assets among participants of various development initiatives in Kelantan, Malaysia. Among the selected variables, this study assessed the effect of gender by assigning a value for Male as '1' and Female as '0'; assuming that gender of the borrowers has an effect on micro-enterprise income, growth, and assets.
Data Analysis
The data were analysed by using the Statistical Package for Social Science (SPSS) in an easy to understand format for interpretation and tabulation. Multiple regression analysis was performed to establish the relationship between micro-enterprise income, assets and venture growth with participation in the development initiatives among the low-income micro-entrepreneurs in Kelantan, Malaysia. Partial correlation analysis was conducted to determine the relationship linked to controlling the effect of selected antecedents. Finally, this study was used multiple regression analysis to assess the effect of participation on microenterprise income, asset and venture growth. Typically, the presence of outliers ought to be high in such study genres due to the relatively higher variation in the distribution. Hence, the model was tested for multivariate normality to discard outliers. After that, the model was tested again to verify that the original findings and significances were not significances affected by the absence of multivariate normality.
Summary of Findings

Demographic Characteristics
The data were collected in December 2017 from 450 low-income micro-entrepreneurs operating in the state of Kelantan, Malaysia. This cohort consisted of 224 (49.8%) males and 226 (50.2%) females. The majority of respondents were in the age range of 41 to 50 years old (200 respondent, or 44.4%), followed by 125 (27.8%) who were between 51 and 60 years old. Another 64 (14.2%) respondents were between 31 and 40 years old, and 40 (8.9%) respondents were 61 years old and above. Only 21 (4.7%) respondents were 30 years old and below.
In terms of prior entrepreneurial experience, 300 (66.7%) respondents reported zero experience micro-enterprise management. This was followed by 113 (22.5%) respondents with 1 to 5 years of experience, while 25 (5.5%) respondents had 6 to 10 years, and only 12 (2.5%) respondents had more than 10 years of experience. In terms of government support, only 55 (12.2%) from the 450 respondents received government support while the other 395 (87.8%) had not received any. With regards to the number of employees, a total of 273 (60.7%) respondents hired 3 to 4 employees, followed by 102 (22.6%) respondents who hired more than 5 employees, while 73 (16.2%) respondents engaged 2 employees, and only 2 (0.4%) respondents had none. With regards to the number of years established, 192 (42.7%) respondents established their micro-enterprise 6 to 10 years ago, followed by 144 (32.0%) that had established their enterprise 11 to 15 years ago. Another 60 (13.3%) respondents established their enterprise 16 to 20 years ago, and 52 or 11.6% had established their enterprise only 1 to 5 years ago. Only 2 (0.4%) respondents had a micro-enterprise established for more than 21 years. The sectoral breakdown of the 450 respondents is as follows: 266 (59.1%) in the services sector; 80 (17.8%) in retail; 52 (11.6%) in manufacturing; 33 (7.3%) in fisheries; 17 (3.8%) in the livestock; and 2 (0.4%) in the wholesale sector. Table 2 presents the mean value for the average monthly household income at RM1,834.75 with a standard deviation of RM865.74. The mean value for the pre-participation annual micro-enterprise income was RM7,894.44 with a standard deviation of RM4,787.54. Next, the mean value for the post-participation annual micro-enterprise income was RM19,251.78 with a standard deviation of RM9,748.52. Meanwhile, the mean value for changes in annual micro-enterprise income was RM11,357.33 with a standard deviation of RM6,873.19, while the mean value for the change in monthly micro-enterprise income was RM946.44 with a standard deviation of RM572.76.
Descriptive Analysis
Table 2 also reports that the mean value for the approximate market value of preparticipation micro-enterprise assets was at RM10,598.78 with a standard deviation of RM5319.01. Subsequently, the mean value for the post-participation approximate market value of enterprise assets was RM29,295.63 with a standard deviation of RM12,282.23. The mean value for the change in the approximate market value for micro-enterprise assets was RM18,696.84 with a standard deviation of RM9,637.29. In addition, Table 2 reports micro-enterprise growth. The mean value of the approximate cumulative growth in sales was 58.06% and the standard deviation was 16.58%, while the mean value of the approximate cumulative growth in employment was 53.74% with a standard deviation of 14.04%, whereas and the mean value of the approximate cumulative growth in profit was 57.96% with a standard deviation of 13.77%. The mean value for the approximate cumulative venture growth was 56.58% where the standard deviation was 11.67%.
Next, Table 2 presents results on participation. The mean number of years in development programs was 10.87 years with a standard deviation of 4.43 years. The mean for the total amount of economic loans received was RM21,454.44 with a standard deviation of RM11,167.23. Meanwhile, the mean value for the total number of training programs was 5.50 programs with a standard deviation of 2.77 programs, while the total number of training hours has a mean of 40.47 hours with a standard deviation of 22.87 hours. Also, the total number of centre meetings and/or discussions attended was 32.77 times with a standard deviation of 20.94 times.
Finally, Table 2 presents the participants' demographic results. The mean age of the respondents was 48.31 years with a standard deviation of 9.619 years, while the mean value of the number of schooling years was 5.82 years with a standard deviation of 3.560 years. The mean value for household size was 7.80 members with a standard deviation of 1.742 members. The mean value of the number of gainfully employed members was 2.91 members with a standard deviation of 1.132 members. In addition, the mean value for the number of dependent members was 4.91 members with a standard deviation of 1.814 members, and the mean value for the total number of sources of income was 1.08 sources with a standard deviation of 0.286 sources. As presented in Table 3 , the pre-participation annual micro-enterprise income, postparticipation annual micro-enterprise income, change in the annual micro-enterprise income, as well as change in the approximate market value of micro-enterprise assets, and the approximate cumulative venture growth were grouped based on the length of participation. Thus, the mean pre-participation annual micro-enterprise income across the groups shows that new participants' pre-participation micro-enterprise income was relatively higher than that of existing participants. Similarly, the mean post-participation annual micro-enterprise income across the groups shows that new participants' post-participation micro-enterprise income was relatively higher than that of existing participants. As for the changes in annual microenterprise income, respondents who participated for 6 to 10 years reported a relatively higher micro-enterprise income increment than that of other groups. Moreover, respondents who participated for 6 to 10 years also reported a relatively higher micro-enterprise asset net worth than that of other groups. Finally, the cumulative venture growth among the respondents who have been participating for 16 years and more was relatively higher than that of other groups.
In Table 4 , the pre-participation annual micro-enterprise income, post-participation annual micro-enterprise income, change in annual micro-enterprise income, change in the approximate market value of micro-enterprise assets and approximate cumulative venture growth, were grouped based on the number of training programs attended by the respondent. Findings revealed that respondents who attended a total of 5 to 8 enterprise development training programs secured a relatively higher amount of pre-participation annual microenterprise income, post-participation annual micro-enterprise income, change in postparticipation annual micro-enterprise income, and micro-enterprise asset net worth than that of other respondents. As presented in Table 5 , the pre-participation annual micro-enterprise income, postparticipation annual micro-enterprise income, change in annual micro-enterprise income, change in the approximate market value of micro-enterprise asset net worth, and approximate cumulative venture growth, were grouped in the number of training hours attended by the respondents. Findings revealed that respondents who attended more than 60 hours of enterprise development training programs also secured a relatively higher amount of pre-and post-participation annual micro-enterprise incomes, change in post-participation annual micro-enterprise income and cumulative venture growth than that of other respondents.
As presented in Table 6 , the annual pre-participation micro-enterprise income, postparticipation annual micro-enterprise income, change in annual micro-enterprise income, change in the approximate market value of micro-enterprise assets and approximate cumulative venture growth were grouped based on the total amount of economic loans received. Findings revealed that respondents who received economic loans of RM31,000 and more also attained a relatively higher amount of pre-and post-participation annual microenterprise income, change in post-participation micro-enterprise income, and cumulative venture growth than that of other respondents. 
Partial Correlations
Partial correlation was conducted to determine the relationship between the changes in micro-enterprise income, assets, growth, and the participation indicators. The findings in Table 6 showed that the number of years of participation had a positive and statistically significant correlation with the changes in micro-enterprise income, changes in microenterprise asset net-worth, and cumulative venture growth; controlling the effect of respondent's age, education (number of schooling years), household size, number of gainfully employed members, number of dependent members, and total number of sources of income. The total amount of economic loans received also had a positive and statistically significant relationship with cumulative venture growth; controlling the effect of respondent's age, education (number of schooling years), household size, number of gainfully employed members, number of dependent members, and the total number of sources of income.
Impact on Micro-Enterprise Income
The VIF values were below 5, and the tolerance values were below 2, thus indicating an absence of multicollinearity issues. The F and p-value from the ANOVA analysis were 9.352 and 0.000 respectively. As the p-value for ANOVA statistic was less than 0.001, it meant that at least one variable can be used to model 'changes in post-participation microenterprise'.However, the Kolmogorov-Smirnov test of normality of the residuals using all respondents (N=450) resulted in a p-value of 0.000, which was less than 0.05, thus failed to meet the assumption of normality. The unstandardized residual stem-and-leaf plot presented the outliers based on the unstandardized residual values. This study removed the outliers and reanalyzed the data using 414 respondents. The p-value for Kolmogorov-Smirnov test of normality (N=414) was 0.095, which was higher than 0.05, therefore satisfied the assumption of normality. Table 8 presents the standardized beta and p-values using 414 respondents. After removing the outliers from the 414-respondent dataset, the VIF values were below 5, and the tolerance values were below 2, thus indicated the absence of multicollinearity issues. The F and p-value from the ANOVA analysis were 17.854 and 0.000 respectively. Also, as the p-value for the ANOVA analysis was less than 0.001, it meant that at least one variable can be used to model 'changes in post-participation micro-enterprise income'. The findings presented in Table 8 revealed that the number of years of participation in the development initiatives in Kelantan had a positive effect (N=450 and N=414) on changes of post-participation micro-enterprise income. However, the effect is statistically significant only after removing the outliers (N=414). Therefore, this study concludes that the length of participation in the development initiatives in Kelantan may lead to an increase in microenterprise income among the participants. As for the effect of the total number of enterprise development training programs and a total number of centre meetings and/or discussions attended by participating micro-entrepreneurs on micro-enterprise income, the outcome was inconclusive. However, the effect of the number of training hours attended by participating micro-entrepreneurs had a significant positive effect (N=450 and N=414) on micro-enterprise income, which provided sufficient evidence to conclude the positive effect of enterprise development training programs on micro-enterprise income among the participants of the development initiatives in Kelantan.
As for the total amount of economic loan, findings showed a significant (p-value less than 0.05) positive effect (N=450 and N=414) on changes of post-participation microenterprise income in the development initiatives in Kelantan. Therefore, this study concludes that the total amount of economic loan received leads to an increase in the participant's microenterprise income in Kelantan. As for the effect of control variables, findings revealed a positive and statistically significant effect of education and micro-enterprise asset net worth on the changes of post-participation micro-enterprise income among development initiative participants from low-income micro-entrepreneurs in Kelantan, Malaysia.
Impact on Micro-Enterprise Assets
The VIF and tolerance values were below 5 and 2 respectively, thus indicated an absence of multicollinearity. The F and p-value from the ANOVA analysis were 19.395 and 0.000 respectively. As the p-value for the ANOVA analysis was less than 0.001, this meant that at least one variable can be used to model 'changes in the approximate market value of post-participation micro-enterprise assets'.However, the Kolmogorov-Smirnov test of normality of the residuals using all respondents (N=450) yielded a p-value of 0.000, which was less than 0.05 hence failed to meet the assumption of normality. The unstandardized residual stem-and-leaf plot presented the outliers based on the unstandardized residual values. This study removed the outliers and reanalyzed the data using 419 respondents. Effectively, the p-value for the Kolmogorov-Smirnov test of normality (N=419) was 0.197, which was higher than 0.05, had satisfied the assumption of normality. Table 9 presents the standardized beta and p-values using the 419-respondent dataset. After removing the outliers, findings from a total of 419 respondents, the Durbin-Watson statistic of 0.066, which at less than 2 indicated the absence autocorrelation. The VIF and tolerance values were below 5 and 2, respectively, hence indicated the absence of multicollinearity issues. The F and p-value from the ANOVA analysis are 36.676 and 0.000 respectively. As the p-value for the ANOVA analysis was less than 0.001, which meant that at least one variable can be used to model 'changes in the approximate market value of post-participation micro-enterprise assets'. The findings presented in Table 9 revealed that years of participation in development initiatives in Kelantan had a positive effect (N=450 and N=419) on changes of postparticipation micro-enterprise income. However, the effect is statistically significant only after removing the outliers (N=419). This study, therefore, concludes that the length of participation may lead to an increase in the approximate market value of micro-enterprise assets among the participants of the development initiatives offered in Kelantan Malaysia. However, the effect of the total number of enterprise development training programs and the total number of training hours attended by participating micro-entrepreneurs on microenterprise income remains inconclusive. Yet, the effect of the number of centre meetings and/or discussions attended by participating micro-entrepreneurs had a significant positive effect (N=450 and N=419) on micro-enterprise income. This outcome provided sufficient evidence to conclude the positive effect of centre meetings and/or discussions on the approximate market value of micro-enterprise assets owned by participants of the development programs in Kelantan Malaysia. As for the total amount of economic loan received, the findings remained inconclusive and statistically not significant (N=450 and N=419). There was insufficient evidence to conclude that the total amount of economic loan received can lead to an increase in the approximate market value of micro-enterprise assets owned by participants of development initiatives offered in Kelantan. As for the effect of control variables, findings revealed a positive and statistically significant effect of average monthly household income among the participants.
Impact on Venture Growth
The Kolmogorov-Smirnov test of normality of the residuals using all respondents (N=450) yielded a p-value of 0.023 that was less than 0.05, hence failed to meet the assumption of normality. The unstandardized residual stem-and-leaf plot presented the outliers based on the unstandardized residual values. This study removed the outliers and reanalyzed the data using 373 respondents. The p-value for the Kolmogorov-Smirnov test of normality (N=393) was 0.200 that was higher than 0.05, therefore satisfied the assumption of normality. Table 10 presents the standardized beta and p-values using the 373-respondent dataset. After removing the outliers, findings from a total of 373 respondents revealed that the VIF values were below 5, and the Tolerance values were below 2, hence indicated that the absence of multicollinearity issues. Effectively, the F and p-value from the ANOVA analysis yielded 2.357 and 0.000 (N450), and 8.325 and 0.000 (N=373) respectively. As the p-values for the ANOVA analysis (N=450 and N=373) was less than 0.001, which meant that at least one variable can be used to model 'venture growth'. The findings presented in Table 10 revealed that years of participation in development initiatives offered in Kelantan had a positive effect (N=450 and N=373) on post-participation venture growth. However, the effect was statistically significant only after removing the outliers (N=373). Therefore, this study concludes that the length of participation may lead to venture growth among participants of the development initiatives in Kelantan. However, that which remained inconclusive was the effect of the total number of enterprise development training programs and training hours attended by participating micro-entrepreneurs on microenterprise income. Yet, the effect of the number of centre meetings and/or discussions attended by participating micro-entrepreneurs had a positive effect (N=450 and N=373) and was statistically significant (N=373) on venture growth. With regards to the total amount of economic loan secured within the development initiatives in Kelantan, the findings showed a significant (p-value less than 0.05) positive effect (N=450 and N=373) on post-participation venture growth. Therefore, this study concludes that the total amount of economic loan received leads to venture growth among the participants from low-income microentrepreneurs in Kelantan. With regards to the effect of control variables, the findings revealed that the effects of age, education, number of gainfully employed members, prior entrepreneurial experience, years of the firm established, and micro-enterprise asset net worth on venture capital were inconclusive and not statistically significant.
Discussion
The development initiatives programs can be an important tool to lift up the socioeconomic conditions among the low-income micro-entrepreneurs. The findings of this study suggest that participation in development initiatives leads to improvement in micro-enterprise income, assets and venture growth. These improvements are expected to have positive effect on micro-enterprise income, assets and venture growth with the establishment of proper supportive environment. In addition, the development initiatives provided the participants with training, discussion and sharing information. Furthermore, the findings show that the micro-enterprise income, assets and venture growth of participants is better compared to the non-participants. All the positive effects of development initiatives are lead to increases the micro-enterprise income, assets and venture growth of low-income micro-entrepreneurs in Kelantan, Malaysia. As for the impacts of control variables, the outcomes revealed a positive and statistically significant effect of education and micro-enterprise asset net worth on the changes of post-participation micro-enterprise income and the positive and statistically significant effect of average monthly household income on the changes of micro-enterprise assets of participants. These findings were consistent with previous studies that highlight the development initiatives can lead to increases their micro-enterprise income and assets (Terano, Mohamed & Jusri, 2015) .
Furthermore, this study found that the participants need to have basic knowledge of business in order to increase the micro-enterprise income, assets and venture growth. The result indicates that by attend the enterprise development training programs gave opportunity for low-income micro-entrepreneurs to learn about business skills such as create a business plan and carried out risk analysis starting or sustain a business. These training important in evaluating the suitability of the business according to the participants abilities in handling business. The participants in the development initiatives realized that implementation of loan and training in micro-credit create business skills for the low-income micro-entrepreneurs. The result revealed that, training programs provided sufficient knowledge and skill in managing business in term of handling business capital and increases micro-enterprise income, assets and venture growth. Similar result is seen for loans which is participants received loan have increases in micro-enterprise income, assets and venture growth. Indeed, this study parallel with Al-Mamun, Malarvizhi, Hussin & Tan, (2012) found that micro-credit assistance with providing financial and training can help to improve the socio-economic conditions of poor and hardcore poor.
Conclusion
The objectives of development initiatives, particularly those commonly achieved through the delivery of access to working capital and enterprise development training programs, is to chiefly improve micro-enterprise income generating activities. The findings of this study showed that participation, expressed in terms of a higher number of months, in micro-credit and training programs resulted in the significantly higher amount of postparticipation compared to pre-participation micro-enterprise income and assets. Also, a relatively higher proportion of existing participants in development initiatives was reported to utilize working capital in the services sector, as compared to new participants. This study also showed that the market value of micro-enterprise assets owned by participants in postparticipation was significantly higher than the participants during pre-participation in microcredit and training programs. This indicated the positive effect of development initiatives in the form of access to working capital and enterprise development training programs on microenterprise income, growth, and assets in Kelantan, Malaysia.
In order to accomplish the government's goal in poverty eradication, development organization should design an effective micro-credit program such as the development organization should integrate the micro-credit scheme to the life style of an area by using knowledge of the specific culture and traditions of that area. For the better utilization of the micro-credit program, the provision of basic education and relevant business training should be coupled with the financial support provided by the development organization. At the same time, development organizations in particular AIM, TEKUN and LKIM should further diversify products and services to include insurance policies to protect the low-income microentrepreneurs against possible future economic shocks. Furthermore, AIM, TEKUN, and LKIM should either lengthen the duration of loans or spread the repayment over a longer period of time. This will provide a credit facility that enables participants to utilize credit over a sufficient period of time to build-up income and assets. Therefore, the combination of micro-credit and enterprise development training program is an effective tool to enhance the robustness of income generating activities which could make a difference in micro-enterprise income, growth, and assets towards poverty eradication.
It is important for both the development organization and participants to have regular communication to discuss progress of their business and to make great decision on aspects pertaining any challenges of small business. This enables the participants to discuss the progress of business with the organization or government for the decision and strategies to sustain in business. By doing that, the development organization are able to monitor successful participants in business. Further studies are suggested to expand the sample of the research to the elite group consist of the chairman/CEO of the two institutions. The result might be different because low-income micro-entrepreneurs and elite group have different opinion and understanding of micro-credit and training programs.
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